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December 16, 1993

Interstate Commerce Commission

Room 2303

12th & Constitution Avenue NW

Washington, D.C.

20423

Re: Recordation of Equipment Lien
Dear Mr. Strickland:
I have enclosed an original and one copy of the

document described below,

to be recorded pursuant to Section

11303 of Title 49 of the United States Code.

This document is a commercial security agreement, a

primary document,

dated December 3, 1983,

The names and addresses of the parties to the

documents are as
Seeuring Parties:
T

(RS

s

brders

follows:

Boston and Maine Corporation
Iron Horse Park

North Billerica, MA 01862
{Owner)

Guilford Transportation Industries,
402 Amherst Street

Suite 300

Nashua, NH 03063

Inc.

Springfield Terminal Railway Company, and
Maine Central Railroad Company
(Guarantors)

all of
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Iron Horse Park

North BRillerica, MA 01862
Secured Party: First NH Bank

Portsmouth Office
134 Pleasant Street
Portsmouth, NH 03801

A description of the equipment covered by the
Commercial Security Agreement follows:

49 General Purpose Boxcars
BM 79000 - BM 79002 and BM 79004 - BM 79049

A fee of $18.00 is enclosed. Please return the
original and any extra copies not needed by the Commission
for recordation to

John R. Nadolny

General Counsel

Boston and Maine Corporation
Iron Horse Park

North Billerica, MA 01862

A short summary of the document to appear in the
index follows:

Commercial Security Agreement between
Boston and Maine Corporation (owner of
the cars) and Springfield Terminal Rail-
way Company, Maine Central Railroad Com-
pany and Guilford Transportation Indus-
tries, Inc. as Grantors (securing par-
ties) and First NH Bank as Grantee (se-
cured party) dated December 3, 1993,
covering 49 general purpose boxcars BM
79000 - 79002 and BM 79004 - BM 79049.

Yours very truly,

John BrjEiI:;JZéhziF



Fnterstate Commeree Commission

shington, B.E. 20423
Washington, B.€ 12/16/93

OFFICE OF THE SECRETARY

John H. Broadley

Jenner & Block

601 Thirteenth Street, N. W.
12th Floor

Washington, DC. 20005

Dear sir:

The enclosed document(s) was recorded pursuant to the provisions
of Section 11303 of the Interstate Commerce Act, 49 U.S.C. 11303,
on 12/16/93 at  4:50PM » and assigned

recordation number(s). 18519.

Sincerely yours,

‘ (‘ 4 ) A' %yd
,; // / . / (.4 ¢ w//' e

Secretary
SIDNEY L. STRICKLAND,

Fnclosure(s)
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COMMERCIAL SECURITY AGREEMENT

Princlpal Loan Dale Maturity Loan No Call Collatera! Account Ofticer | Initial
$586,750.00 12-03-1993 | 12-03-1997 04A0 SEQ 7200028085 830
Relgrancos in the shaded area ate for Lender’'s use only and do not limil the applicabilily of thls document lo any patticular loan or ttem.
Borrower: Guitlord Transporialion Indusirles, Inc., Springtleld  Lender:  First NH Bank REE £ _lﬁil,ﬂ.,
Terminal Rallway Company, Maine Central Aallroad Porismouth Office D
Company, snd Boslon end Malns Corporstion 134 Pleasani SI. -d 5
(Joinily and saverally) (TIN: 08-1042281) Portsmouth, NH ouoE'C 1 6 1993 429 PM
Alin: Vice President of Finance, Iron Horse Park .
North Blllerice, MA 01882 IVTEPSTATE POM*E00E CUMMISSIUN

THIS COMMERCIAL SECURITY AGREEMENT is entered Into between Guilford Transpociation Industries, Inc., Springtield Terminal Railwey
Company, Malne Central Rallroad Company, snd Boston and Maine Cotporation (joinlly and severally) (referred 1o below as "Granlor'), anc
Flist NH Bank {reterred to below as “Lender™). For valusbis consideration, Granlor granls lo Lender s securlly Inlecest in the Coltateral Ic
secure the indebledness and agrees that Lender shall have the (ights siafed In this Agreement with respect to the Coliateral, in sddilion lc
ail other rights which Lender may have by law,

DEFIMITIONS. The tollowing words shall have the following meanings when used ln this Agresment. Tetms nol otherwise detinad in this Agroomant
shalt have lhe meanings allribuled to such lerms in the Umiform Commaercial Codoa. All refarencas lo doflar amounls shall mean amounts in laaltut
money of the Uriled Slales of Amarica.

Agreement. The wong "Agreaemeni” means this Commercial Security Agreemaent, as this Commercial Security Agreement may be amendad or
modified from hme to time, together with alt exhibils and schedules allached 1o this Commaercia! Security Agreamant trom time 1o hme

Collaleral. The word “Collateral™ means the folfowing descibed property of Granlor, whelher now owned or harealler acquired, whether now
enshng or heroaler arising, and wharever localed:

49 General Purpose Boxcars designaled as numbers BM72000 through BM79049 excluding car number BM79003

In addiion, the word "Collateral” includes alt the following, whather now owned or herealier acquired, whether now existing or herealer ansing,
and wheraver localed:

{a) Al attachmaents, accessions, accessordes, lools, parls, supplies, Increasas, and additions lo and ait reptacements of and substitutions lor
any propely described above.
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microhim, microfiche, or eleclionic madia, logether with gil of Grantor's right, title, and intarest in and lo alf compuler sofiware requret io
uthze, creale, maintain, and procass any such records or dala on electtonic madia.

Event of Detfault, The woids "Event of Defaull™ mean and iInclude any of the Evants of Delaull set lorth below in the section lilted “Evenls of
Osalaul”

Grantor. tha word “Grantor™ means Guillord Transporlation Induslrias, Ine., Springfield Terminal Ralway Company, tatne Cenbral ttaroad
Company, and floslon and Maine Corporation joinily and severaily), 1s successors and 8ssigns.

Guaranior. The word "Guaranior™ means and includes withiout kepilation, each and all of the guaranlors, surelies, and accommodaton partias m
connection with the Indebledness.

Indebledness. The word "indebledness” maans the indeblodness evidencad by the Hole, inciuding all principal and lerast, togathar with a'
other indubtednass and cosls and sxpenses for which Granlor is responsitte under this Agreement or under any of 1he flotalag Documants  in
addhion, the word “Indebledness™ includes all other obhgabons, debls and habilies, plus interest thetenn, of Granlor, of any one of Mmoia ot
them,_ 1o t ender, as well as all claims by Lender agains! Granlor, or any one or more of them, whather axshng now of tater, whelber thay ara
voluntary or involunlary, due or nol due, drect of induact, absolule or contingent, liquidatad or unhquidated, whoibar Grantor may be batia
indmdually or jointly with others; whethsr Granlor may be obhgated as guarantor, surely, accommodation parly or otherwise, whather reco.ery
upon such indebledness may be or horaalter may bacome bared by any slatule of limilalions; and whether such indeblednass may te o
heteales may become olharwise unentorceabls.

Lender, The word Lender” means First NH Bank, Hs successors and assigns.

Nole. The word "Mota® means the nole or credit agreemant daled Decamber 3, 1993, In the principal amount of $5865.750 00 kom Grantor 1o
t ender, logether with all renswals of, extensions of, modiications of, refinancings of, consolidalons of and subshiutions for the nole o crack!
agreament,

Refated Documenls. The words Telaled Documents™ mean snd Include withou! timitafion alt promissory noles, creht sgreamants. loan

agreemenis, guarantes, secunly agreements, morignges, doeds of lrust, and all oitier Instruments, agreements and documants, whseihar now or
heraaliar existing, execuled In connaction with the tndeblednass.

OBLIGATIONS OF GRANTOR. Granlor warrants and covananls lo Lender as follows:

il
%

Organization, Granlor Is a corporation which is duly organized, valdly existing, and in good slanding under the laws of the State of Hew
Hampshirg.

Authortzation. The execution, dalivety, and pedformance of this Agreemani by Grantor have baen duly authorzad by alf nocessary arhon by
Grantor and do nol confict wilh, tesult in a violabon of, or conshiute a defaull under (a} any provision ol s arhelng ol incarpotalinn o
organization, or bylaws, or sny agroomant or other Inslrumant binding upon Granlor or (L) any faw, governmaental regulation, court dotten, of
order apphcatiie to Grantor.

Pertection of Security Interest. Granlor agraos 1o exacule such financing siataments and lto lake whalever olhar achons are equasied by
L nndnr 1o portect and conbnue Landac’s sacuiily intarast in the Collatninl Upon renuast of U andor, Grantos will dehar tn L aadar any and att of
e documents evidencing or constituting the Collalmal, nid Gramtor will nnte Landor's interest upon any and all chalinf pagr o naol thetlepen-d 1o
1 ander tor possossion by Lender.  Grantor hereby appoinls Lender as ils ingvocable attorney-in facl lor ina purposs G parTahiigg Ay,
documenls necassaty 1o parfect or to continge the socurily inlerest grantad in Is Agresment. Lender may al any bma, and withoul furtyr
sulhonzaton from Grantor, e a carbon, phologrephic or olher reproduction of any financing staternant or of ths Agronment fof uin as a
financiny siatement  Granlor will reimmburse Lender for alf expanses for tha pertochon and the continuahon of tha perfeshon of L ande’s sacuoty
iterast in e Coltateral Granlor promplly with nolify | endor before any change In Granlor's nama lnctitiag any changs lo 1he assumnndg
bustaass namas of Grantor. This ts 8 confinuing Securlly Agreement and will conllnue In eftect even though el or any pati of the
indebledness Is pald in full and even though for a perlod of tme Granlor imay nol be Indebted to Lender.

No Violalion. The areculion and delivery of this Agreament will nol violals any law or agreamant governing Grantor of tn wiuch Grantor 5 a
parly, and ils carlificate or arhiclas of incorporation end bylaws do nol prohitnt any term or condthion of this Agreement

Enforceabllity of Collateral. To the extent the Collaterat consists of accounts, conlract rights, chaltel papnr, or ganacal inlangibins, the Collataral
15 snforceable in accordance with lis larms, Is ganuine, and complias wilh applicable laws concetning torm, cordand and manner of prec rahon

and execulion, and all persons appeating o be obligaled on the Coltataral have authorily and capacily to contract and are n tact »~ 1 8%
Ihey appear to be on the Coltateral.
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Removyal of Colisleral. Grantor shalt kesp the Coflalera! {or lo Iha exient the Colialeral consisls of intangibla properly such as sccounts the
racords concerning tha Collaleral) at Granlor's address shown above, or al such other localions as are acceplabla to Landar. Erxcep! n Iha
ordinary course of its business, including the sales of Invenlory, Granior shall not ramove the Cottateral rom ils aristing localions without The prioe
wiittann consent of Lender. To the exiani thal the Collaleral consisls of vehictes, or other liltnd proparly, Grantor shat nol tabe or pecmt any
acllon which would requite application for cerlificates of title for The vehicles oulside the Slale of New Hampshlre, wilhoul 1M prioe wnttan
conseni of Lender.

Transactions Involving Coliatersl. Except for invenlory sold or accounts coltactad In the ordinary coursa of Granior's business Granfer shat
nol sefl, ofter 1o sef, or otherwise lransfer or dispose of tha Collateral. While Grantor Is not In delaull undaer this Agipamant, Geanlor may saf
Invanlory, but only in the ordinary course of s busingss and only 1o buyers who qualify as 8 buyer In tha ordinary coursa of businass A zale in
tha ordinary course of Grantor's businass doas nol Include a Iransfer In partial or lolal salisfaction of a dabl or any bylk sala  Grante shan nnt
pledge, morigage, encumber or olherwise permil The Collataral 1o be sublact lo any llan, sacurily Intarest, encumbrance, or chargs, othar than tha
sacurity Inferast provided for In this Agreament, without the prior wrillan consant of Lender. This includes secunty inlarasis avan i jynior 1n noght
to the securily Intarests granted under this Agreement. Uninss walved by Lender, alt proceeds hom any disposibon of tha Collateral {tor wha's, e
reason) shell be hald in lrust for Lander and shall not be commingled wilh any other funds: provided howsver, this ranuirtement shatl nol
conslitule consent by Lender lo any sals o other disposition. Upon recalpl, Granlor shall Iimmadialaly daliver any such proceads lo Lendar

Title. Granlor tapresants and waranls lo Lander tha! It holds good and markniabls lile 1o tha Collalnal, hea and clear ol Al tinag andg
ancumbrances axcept tor the Hien of this Agreemaent, Nao financing statemant covering any of tha Collateral is on fite in any pubhc olfre riher
than those which raflact the sacurlly Inlarest created by this Agrasmant or to which Lender has specifically consanled  Gianloe shatl datand
Lender’s righls in the Collaleral agalns! the clalms and damands of alt olhor persons.

Collsteral Scheduins and Locallons. Insolar as the Coliateral consists of Inventory, Grantor shatt deliver 1o Lander s often as { andar gha?
tequha, such tisls, dasariplions, and dasignalions of such Coftaleral as Lendne may ranultn 1o linntity tha naturs, axlant and tewabion of surh
{ - Collalgral. Such informalion shalt be submilted for Granlor and anch ol its subsidiaries or rataled companias

Maintensnce and Inspection of Collaleral. Seaninewinimainirinal-tangbio—Colintamiingesd-ooagls o - Grantew wit nnt ranond
ot permil damage lo or dastruclion of the Collatersf or any part of tha Collateral, Lander and its dasignated represantaliuas and agants chat
have Iha right el all teasonable timos lo examine, Inspect, and audit the Collnlera! whetever localed. Grantor shall immedialnty nobty Lender of
all casas Involving the return, rejection, repossession, loss or damags of or lo any Collateral; of any taquast Ior cradil or adjustmant o of ary
o;t;ﬁv %s;;u:a a;lsing with respect lo the Coltateral; and generally of all happenings and evenls aflecting tha Collalaral or 1he vaiue or the amount
of the Cofiateral.

Taxes, Assessments and Llens. Grantor will pay whan due alt laxes, astassments and liens upan tha Coilateral, #ls usa o oparation, upon the
Agreamanl, ypon any promissory nole or noles evidencing tha Indobladnass, or Upon any of the othar Rinlatad Documants  Granine may
withhald any such paymant or may elacl fo contest any ftan It Grantor Is In good lalth conducling an appropriala proceading lo coolest tha
obligalion to pay and so tong as Lendar’s interest in tha Coliataral Is not Jeopnrdizad in Lendar’s sola opinion 1t tha Coliaterat is subjacied in
lisn which Is not discharged within filtean {15) days, Grantor shall deposit with Landar cash, a sulficient corporate suraly bond or othee sacsget,
safistaclory to Landar In an amount adequate 1o provide for the dischargs of tha tian plus any intarast, cosls, allornays” tang or othar chargos hat
could accrue as a resull of forectosure or sale of the Coflatarat. In any contasi Granlor shall daland isalf and Lander ane shell cabsty any hnal
adversa Judgmen! belore enforcament against the Collateral.  Granlor shall name Lender as an addilional obhgas undec any surely bons
furnished In the contest proceadings,

Compliance With Governmenial Requlremenis. Grantor shak comply promplly with afl laws, ordinances and regulations ol afl governmantal
suthorities applicable o the produclion, disposition, or use of tha Coltateral.  Grantor may conlest in good tailh any such law, ocdinanaa o
tegulation and wilhhold compliance during any proceading, Including appropriate appeals, so long as Lender's inlarasl in ihe Collalaral in

nedne Inlon, I8 nol 1dired. . . .
Lendar’s opinfon, Is ol Jeopardized other than in the ordinary course of husiness

amnns a kane on the Collaleal, usad Tor tha genaralion, manutaclure, storagn, ransportation, keatimant dispncat, relnace ~r flrealenad rolnaen

1/
ll yiazmdous Substances, Grantor rapresanta and warranis !hn“’w Conntaral naver hias bann, and nayer wil ba so long At 1w Agraamant
T

3
O

ol any harntdnus wasln or subsinnca, as thosa tarms ara dofinnd In tha Comprabansive Environmanial flaspannn ( piepancabinn and Lahtty
Act ot 1900, as amandnd, 42 11 S C_ Snction 9601, sl san ("CEICLAT), the Supartund Amandmnats and flanuthoizalen Art af 1205 Puh 1 1
99499 {("SARAT), tha Hazardous Matarinls Transporiation Act, 43 U S C Saclion 1801, at seq , tha Flnsource Unneecynbing andd Flarnuery Act 47
S C Seclion 6901, al sa, or othar applicabla stale or Fadeal Inws, rules, o teguintions adapled pursuant 1o any of 1ha tnengning  Tha s
“hazardous wasia™ and “hazracdnus subsiance” shall algo Inchigrdo, withou! Bnulation, pateolnum and paliotawm by penducts oo aoay teacknn hannat
and athnstos.  Tha eprasantntions and wartanting coninlnnd horaln are bacad on Grantor's dua dibgeaca in in.entgabeg tha § nttnfeoat for
tnzardous wastes and subslances. Granlor heteby (a) reteaces and walves any tulura claims against Lanrdnr tor invderamty or enntotphine o iba
avant Granlor hacomas liable for cleanup or other costs undar any such fnws, and (B} agraas In Indamaody and hnold harmineg Lenrdar agaost
any and all claims and lossas resulling from a breach of Ihis provision of this Agresmant. This obligation to indeminily shall survien tha pa,ment
of the Indebledness and the salisfaction of this Agreamant.
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covaragn logathar with s’uch othar Insurance as Lengm may ranuite with aspact 1o tha Coltataral, in toren, amg - Andd haos
teasonahly acceplable lo Lander and Issuad by R company or companies taasonably arceplable Anlor gpon eeepront nb Lencter
witl dativer lo Landea kom liima 1o ime the policles o cartificales of Instrancn In f ; ” n Landar inclyeing stptatlinng ihat ceonrqges,
will nnt he rancalind or diminished withoul at least tan (10) days holira to Uandnr and nnt lncluding any dbnrtaonae af i vpee 5
nahibly tor tailire to give such a nolice, In ¢ policies covaring assals in which Laagae hinlds or 15 oftarnd & cncynly wiennt
Grantor wilt provida Landor paynble or othnr nndorsamants as Landar may taquita I Grankoe At Aoy hea fgde dn sty oy
mnintain ae tequtirnd gndar this Agranmant 1 ender may (but shalt nol ha obligatend 1n) nhiae qich wngranca as Leoder dnees
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1) iharron, shnit ba hinled by Landar as part of the Collaternl. It L andne connanis to 18 [0
’ ‘L’ tander shnll, upon salistaclory prool of arpandifure, pay or g i e procands tor the ransanabin casl of rapne ev rrtocalos
it L andne dons nnt cansent to ropak ' Lofintaral, Lander shall tatain a sithoenl amoual al the pree andds In pay at o iha
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as thoy biong % nnt hold the ranarve hands In st Toe Grantor, and andoo = naol the agond of fiepostor By prygecnct <2 0a

N . . N il . — . .
S s v ey o i an e -

SR Pran it portormirmbrrrmpre e s e L e A A Lo 08 ey it oo+ = e
intormahon as {andor may reasonably aquast including the Inflowing: {a) tha name ol SLOk— ittt T ] o) e mmeuet et e

PN Thnrnnen has henn obtainmad andg tha manane ol fetace ey
ahall upon ragquest by Lander (hase o oot arna nltan thgn anonaa'i

" VRBW VR N b
Mt aan 2 Nt v

poticy. {tf) tha proparty Insuredd; {n) the thon cutien
flint valua; and

A 2 "
= wne Yo s (dntaad

GNANTOR'S RIGHT TO POSSESSION. Unlit dafault, Grantor may biava postadsion of the tangihtn parsannl praparty anvf hanafizial una of at it

Collataral and may usa il In any lawlul manner not Inconsisient with this Agraamant or tha Raiatard Donumants, praada that freanton § gt 1y
possassion and banaficlat usa shall not apply to any Collataral whata possassion of tha Collataat by Lanier s inquiend hy taw tn partert Landacs

.

securily intarast In such Colintaral. 1 Landar at any lime has possassion ol any Coltataral, whinthar balore or aftar an Evant of Oefanit 1 ancder shat b
dnnmad 1o hava arniclend aasonable care In the custody and prasarvalion of tha Collalaral If Landar tabas such aclion for Ihal purpnsa 8 fianto
shall raquast or as Landnr, In Lender's sole discrelion, shall domm appropitate undor the clicumsiancas, but fnllure to honor any ranuast by fiacts
shalt not of ltsalf ba dnamad lo be a faifure to exercise reasonnbla care. Lendar shall nol ha taquirad to lava any sleps nacessary fo praseecsn any
tights in 1he Colialarni against prior parties, nor lo protect, presarve or matntain any securly Interast glvan to sacure the Coliatacal,

EXPENDITUNES BY LENDER. If not dischargad or pald whan dun, 1 ander may (bul shall nol ha obligalnd 1o} dischaiga or pay any amounis
1anuited to ba dischargnd or pald by Granlor undsr this Agrasmant, including wilthout Uimitation ell tarns, flans, sacurlly Intarpsts, ancymtitav o a0
olhar claking, al any e leviad or placed on Ihe Collateral. Lendar atso may (bul shall nol he obligatad To) pay Al £osts toc insirng, maintaitng andg
prasnrving tha Cofiataal. ANl such expenditnes Incurred or pald by Landar lor such purposes will than banr Intarast al tha raln chargad yadar tha
Note rom thn dats Incurred or pald by Lander 1o 1he datm of repayment by Grantor, All such arpanaas shall hacoma a part nf tha tndabtectnss gnd
al Landar's oplton, wit (a) he payable on demand, (b} be addnd to tha balance of tha Hola and be appovﬂmmr!’n:ung nnd"z'u pryabla with nor
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hieated asa b.alloon. payment which }Vi!l be due and payable at the Nole's malurity. This Agreement also will secure payment of these amounts. Such
right shall be in addition to alt other rights and remedies to which Lender may be enliled upon the occurrence of an Event of Defaut.

EVENTS OF DEFAULT. Each of the following shall conslitute an Event of Default under this Agreement:
. Default on indebledness. Fallure of Granlor o make any payment when due on the Indebledness.
{.,\‘, ) * N
pore

7

Faise stateme(\ts. Any warranty, representation or statement made or furnished to Lender by or on behalf of Grantor under this Agreement is
false or misleading in any material respect, aither now ot at the ime made or furnished.

Defeclive Colilateralization. This Agreement or any of the Related Documents ceases to be in full for i i i
ce and effect (including fallure of an
collateral documents to create a valid and perfected securlly Interest or llen) at any time and for any reason, ‘ ™ ’

:gfg:‘\;e;:z.o;rge ditss?lulion orrt;arminatioin of Gr‘antor's existence as a going business, the inscivency of Grantor, the appointment of a receiver
rantor's property, any assignment for the benefil of creditors, or the commencemaent of a roceadi
Insolvency laws by or against Grantor. ' 1 procending under any bankrupley of

Creditor or Forfelture Proceedings. Commencement of foreclosure or forfeiture i ici i

C - ! proceedings, whather by judicial proceeding, sel-haip,
fepossession or any other method, by any credilor of Granlor or by any governmenal agency against the Collateral or any othger coila!of‘;l
securing the Indebledness. This tncludes a garnishment of any of Granlor's deposit accounts with Lender.

Events Affecling Guaranlor. Any of the preceding evenis cccurs with respect to any Guarantor of any of the in h
dies or becomes incompatent. P Y ve ndenledness or such Guarator

Insecurtly. Lender, In good faith, deems itself insecure.

RIGHTS AND REMEDIES ON DEFALI..T. It an Event of Default occurs under this Agreemant, at any lime therealer, Lender shall have all the rights of
a secgred.paﬂy under the New Hampshire Uniform Commercial Code. In addilion and without limitation, Lender may exercise any one or more of the
fotiowing rights and remedies:

Accelerate indebledness. Lender may declare the antire Indebledness, including any prepayment penalty which Granlor would be required o
pay, immediately due and payable, without notice.

Assemble Collateral.' Lender may require Grantor lo deliver 1o Landar all or any porfion of the Collateral and any and all cerificates of title and
other dpcumenls relating to the Collateral. Lender may require Grantor fo assemble the Collaleral and make il available to Lender at a place fo
be designaled by Lender. Lender also shall have full power lo anter upon the properly of Granlor fo take possession of and remove the
Collateral. If the Collateral contains other goods not covered by this Agreement at the time of repossession, Grantor agrees Lender may lake
such other goods, provided thal Lender makes reasonable efforts to return them fo Granlor after repossession.

Sell the Coltateral. Lander shall have full power to sell, lease, transfer, or otherwise deal with the Collataral or proceeds thereof in its own name
or thal of Grantor. Lender may sell the Collateral at public auction or private sale. Unless the Coilateral threatens lo decline speadily in value or
is of a lype cuslomarily sold on a recognized market, Lender will give Grantor reasonable notice of the time aler which any privale sale or any
other intanded disposition of the Collateral Is to be made. The requirements of reasonable notice shall be met if such nolice is given at least fen
{10) days before the lime of the sale or disposition. All expenses relating 1o the disposition of the Collaleral, including without limitation the
expenses of relaking, holding, insuring, preparing for sale and selling the Collaleral, shall becoms a part of the Indebledness secured by this
Agreement and shall be payable on demand, with interest at the Note rate from dalte of expenditure untit repaid.

Appoint Receiver. To the exient permitted by applicable law, Lender shall have the following righls and remediss regarding the appoiniment of
a receiver: (a) Lender may have a receiver appointed as a maller of right, (b) the receiver may be an employse of Lender and may serve
without bond, and (c) all fees of the receiver and his or her attorney shall becoms part of the Indebledness secured by this Agreement and shall
be payable on demand, with interest at the Note rate from dale of expendilure until repaid.

Collect Revenues, Apply Accounts. Lender, gither itself or through a receiver, may collect tha pavments. rants, income. and revenues from the
Coltateral. Lender may at any fime in ils discretion transfer any Collateral into ils own name or that of ils nominee and receive the payments,
renls, income, and revenues therefrom and hold the same as sacurily for the Indebledness or apply it to payment of the Indebtedness in such
order of preference as Lender may determine. Insofar as the Collateral consisls of accounts, general inlangibles, insurance policies, instrumants,
chaltel paper, choses in actlion, or similar property, Lender may demand, coflect, receipt for, sellle, compromise, adjust, sue for, foreclose, or
realize on the Collateral as Lender may delermine, whether or nol Indebledness or Coflateral is then due. For these purposes, Lender may, on
behalf of and in the name of Grantor, receive, open and dispose of mait addressed 1o Grantor; change any address to which mail and payments
are to be sent; and endorse noles, checks, drafts, money orders, documents of title, instruments and items pertaining to payment, shipment, or
storage of any Collateral. To facilitale collection, Lender may notify account deblors and obligors on any Collateral to make payments direclly to
Lender.

Obflaln Defictency. If Lender chooses 1o sell any or all of the Collateral, Lender may oblain a judgment against Grantor for any deficiency
remaining on the Indebledness due to Lender after application of all amounts received from the exarcise of the rights provided in this Agreement.
Grantor shall be liable for a deficiency even if the transaclion described In this subsaction is a sale of accounts or challe! paper.

Other Rights and Remedies. Lender shall have all the righls and remedies of a secured credilor under the provisions of the Uniform
Commaerciat Code, as may be amended from lime o time. In addition, Lender shall hava and may exercise any or all other rights and remedies il
may have available at law, in equily, or otherwise.

Cumulatlve Remedies. All of Lender’s righls and remedies, whether evidenced by this Agreement or the Related Documenls or by any other
wriling, shail be cumulative and may be exercised singularly or concurrently. Election by Lender lo pursue any remedy shall not exclude pursuit
of any other remedy, and an election to make expenditures or to lake aclion {o perform an obligation of Grantor under this Agreement, alter
Grantor's failure to perform, shall not affect Lender’s right to declare a defaut! and fo exercise its remedies.

MISCELLANEQUS PROVISIONS. The following miscellaneous provisions are a part of this Agreement:

Amendments. This Agreemant, together with any Related Documents, constilutes the enfire understanding and agreement of the parbes as lo
the matlers set forth in this Agreament. No allerafion of or amendmaent fo this Agreement shall be effective unless given in writing and signed by
the party or parties sought 1o be charged or bound by the alleralion or amendment.

Applicable Law. This Agreemenl has been delivered to Lender and accepted by Lender in the State of New Hampshire. If there is a lawsuil,
Grenfor e3rees upon Lender's requiest to submit tn the jurisdiction of the courls of Rockingham County, State of New Hamoshire. Lender and
Grantor hersby waive the righl 1o any jury trial in any action, proceading, or counterclaim brought by either Lender or Granlor against the other,
This Agreement shall be governed by and construaed in accordance with the laws of the State of New Hampshire.

Attorneys’ Fees; Expenses. Grantor agrees 1o pay upon demand all of Lender's cosls and expenses, including attorneys’ fees and Lender’s
legal expenses, incurrad in connectlion with the enforcement of this Agreemert. Lender may pay someona else to heip enforce Ihis Agreement,
and Grantor shall pay the costs and expenses of such enforcement. Costs and expenses include Lender's altornays’ fees and legal expenses
whather or nol there Is a lawsuil, including attorneys’ fees and legal expenses for bankruplcy proceedings (and including efforts to modity of
vacale any automatic slay or injunction), appeals, and any anticipaled post-judgment collaction services. Grantor also shall pay all court costs
and such additiona! fees as may be directed by the court.

Caption Headings. Caption headings in this Agreement are for convenience purposes only and are not to be used lo interpret or define the
provisions of this Agreement.

Notices. Al nolices required {o be given under this Agreement shall be glven In writing and shall be effective when actually deliverad or when
depositad with a nationally recognized overnight courier or deposited In the Uniled Slates mail, first class, postage prepaid, addressed lo the
parly to whom the nolice is 1o be given al the address shown above. Any parly may change its address for nolices under this Agreement by
giving formal written nolice to the othaer parlies, specitying that the purpose of the nolice is lo change the parly's address. To the extent
permilted by applicable law, if there is more than one Grantor, nofice to any Grantor wifl consfilute nolice to all Grantors. For nofice purposes,
Grantor agrees fo keep Lender informedd at all imes of Grantor's current address(es).

Power of Attorney. Grantor hersby appoints Lender as ils true and lawful altorney-in-facl, irrevocably, with fpit power of subslilution fo do the
following: (a) to demand, collect, receive, receipt for, sue and recover aft sums of money or other property whach,may now or hereafter become
due, owing or payable from the Collateral; {b) fo execule, sign and endorse any and all claims, instrumenis, receipts, checks, dralts or warrants
tssued In paymanl for the Collateral; (c) to satile or compromise any and afl claims arising under the Cofiateral, and, in fhg place a<nd stead of
Granlor, 1o execute and deliver Iis release and seitierent for the claim; and (d) lo file any claim or claims or to lake any aclion or institute or fake
part In any proceadings, either in its own name or in the name of Granlor, or otherwise, which in the discrelion of Lender may seem 0 be
necessary or advisable. This power Is given as security for the indebledness, and the authority hareby conferred is and shalt be wrevocable and

shall remain in full force and effect uniit renounced by Lender,
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Severabliity. if a court of competent Jurisdiction finds any provision of this Agreement lo be invalid or unenforceable as lo any person or
circumstance, such finding shall not render that provision Invalid or unenforceable as to any other persons or circumstances. [f feasible, any
such oHending provision shall be deemed to be modified to be within the limits of enforceability or validily; however, if the offending provision
cannot be so modified, it shall be stricken and alt other provisions of this Agreement in all other respects shall remain valid and enforceable.

Successor Interests. Subject to the limitations sel forth above on transfer of the Collateral, this Agreement shall be binding upen and inure to
the benefit of the parties, their successors and assigns.

Walver. Lender shall not be deemed to have waived any rights under this Agreemsnt uniess such wailver Is given in writing and signed by
Lender. No delay or omission on the pari of Lender in exercising any right shall operate as a waiver of such right or any other right. A waiver by
Lender of a provision of this Agreement shall not prejudice or conslitule a waiver of Lendar’s right otherwisa to demand strict compfiance with
that provision or any olher provision of this Agreement. No prior waiver by Lander, nor any course of dealing between Lender and Grantor, shat
constitute a waiver of any of Lender's rights or of any of Grantor’s obligations as to any future transactions. Whanever the consant of Lender is
raquired under this Agreement, the granting of such consent by Lender in any instance shall not conslitute continuing consent fo subsequent
instances where such consant is required and in all cases such consent may be granted or withheid in the sole discretion of Lender.

GRANTOR ACKNOWLEDGES HAVING READ ALL THE PROVISIONS OF THIS COMMERCIAL SECURITY AGREEMENT, AND GRANTOR
AGREES TO ITS TERMS. THIS AGREEMENT IS DATED DECEMBER 3, 1993,
GRANTOR:

Gultford Transportation industries, Inc., Springfield Terminal Rallway Company, Maine Central Raliroad Company, and Boston snd Maine
Corporation (jointly and severslly)

By: n\/t (’,./\(er p /7

Michae!l A, Hoimes, Duly Aumorlzj ite Pr sldent Finance, of Guilford Transportation Industries, inc. (TIN: 06-1042281)

Nl (O Lfet;

Mlchael A. Holmes, Duly Aulhodzed'\ncd Presldent Finance, of Springfield Terminal Raiiway Company {TIN: 03-6000269)

vih\\( {\Q,aj /’ 74%; A2

Michael A. Holmes, Duly Authoﬁlzed Vtée resident, Finance, of Boston and Maine Corporation ({TIN: 04-2323302)

By:_ N ~lng d (¢ Adelheo

Michael A. Hoimes, Duly Authorized Vide President, Finance, of Maine Central Raliroad Company (TIN: 01-60006857)

LENDER:
First NH Bank

By: "Lc( &L’,

Authorized Officer r
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AMENDMENTS TO FORM DOCUMENT

COMMERCIAL SECURITY AGREEMENT

DATED DECEMBER 3, 1993

The parties have agreed to amend certain provisions of
the Commercial Security Agreement as follows:

DEFINITIONS

MAINTENANCE AND
INSPECTION OF
COLLATERAL

EVENTS OF DEFAULT

Under the definition of "Collateral,”
delete sub-paragraphs (b), (c) and (d),
replace with new (b) set forth below, and
re-letter (e) as (c):

"(b) All accounts and proceeds (including
insurance proceeds) from the sale, lease,
destruction, loss or other disposition of
any of the property described in this
Collateral section.”

Delete first sentence and replace with the
following:

"Grantor shall maintain all tangible
Collateral in good condition and repair,
ordinary wear and tear excepted.”

Under "Other Defaults®", delete form
provision and replace with:

"Fallure of the Grantor to comply with or
to perform any other term, obligation,
covenant or condition contained in this
Agreement or in any of the Related
Documents or in any other agreement
between Lender and Grantor. 1f any
failure, other than a failure to pay
money, is curable and if Grantor has not
been given notice of a breach of the same
provision of this Agreement, it may be
cured (and no Fvent of Default will have
occurred) if Grantor, after lLender sends
written notice demanding cure of such
failure, (a) cures the fallure within



fifteen (15) days; or (b) if the cure
requires more than fifteen (15) days,
immediately initiates steps which Lender
deems, in its sole discretion, to be
sufficient to cure the failure and
thereafter continues and completes all
reasonable and necessary steps sufficient
to produce compliance as soon as
reasonably practical.

Grantors Lenderxr
By: h\/jMd#bL Byzw L L-M
Michael A. Holmes Name: pavid D. McGraw

Vice President-Finance Title:vice President



CERTIFIED TRUE COPY

Commonwealth of Massachusetts
County of Middlesex, ss.

This is to certify that on December 7, 1993 the
undersigned, John R. Nadolny, did compare the foregoing copy
of a Commercial Security Agreement between First NH and
Guilford Transportation Industries, Inc., Springfield Terminal
Railway Company, Boston and Maine Corporation and Maine
Central Railroad Company with the original thereof and have
found the copy to be complete and identical in all respects to

the original document.
-2
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d/’é?‘fg% "ff;;;éz;z¥——

ohn R. Nadolny
Notary Public
My Commission Expires 7/22/94




